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commodities, or by preventing a fall, tends to reduce, and at any rate does not tend to increase, the burdens which the past has placed on the shoulders of the workers of to-day.
If the price of an article falls owing to reduced cost of production, that reduction of cost does not generally take place in equal degree for all producers of that article. The price of wheat fell in England, not because the English farmer could produce it more cheaply, but because it could be produced more cheaply in other countries and carried more cheaply to our shores. It is an appreciable gain, even when prices are falling owing to cheaper cost of production, if some portion of the burden can be lifted from the shoulders of those who produce the same articles, but cannot produce them more cheaply than before. There is little objection to an increase in money which tends to keep the prices of commodities nearer to the old level when they are falling, even though the fall be due to cheaper production. On the contrary, it is a distinct gain that this should be the case if it comes by a natural process. An era of falling prices is unfavourable to production, as it is attended with loss of profit, and therefore tends to check enterprise.
The argument, however, requires to be carefully guarded, as there is a tendency in many minds "to favour an arbitrary and artificial